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21Q1 BRRERAFSHY, BRRGHREA, &L
IEE N2 FAERNBEEEN 21 FISHFEIEK

EH. NEEH 21 FE—FIR, 2101 AEXZIEW 25.74 {Z7T, B
34.83%, SCIVFARIEF)E 1.02 27T, FIE 16.06%. ANE—Z=ESLIEF
R 31.16%, WEFERHIEIN 1.55pct, REFNEEEM 3.12pct; 1%EF]
R 3.98%, BREFEBEFD 0.81pct, REFIZEIEIN 0.58pct,

LEWESHFHE, ~EBFESISHEHER 14.88 27T, 4tk 53.03%, @
EbiEhn 33.27%; MNBE#HLAEHER 6.06 1275, GEb 21.59%, EELIEHN
26.03%; HEEEWSHEES 466 12 7T, GHE 16.63%, EELEMN
28.50%; INEEHHENESIRHESN 1.22 27T, Atk 4.33%, [ELY 0 18.53%;
BN SS4HEEER 0.93 1278, kb 3.30%, EIELIEAN 244.60%; —RR4HF
Z=E ISBHEEE 032 27T, Gtb 1.12%, BEEN 13.91%. K&K E,
2 FHHEELVAI 53.03%, ZTHELLH 46.97%,

BAEXRS@, REPA, RATEPEBAERIKX 2511%, STEEFEHD
23.83%, HEZ AR EBEAR UFSERAXR MEEBAERDBN 21.10%.
4.33%. -0.33%. 0.40%, IS TEFRHIKFE. HP, HEZBXGHAIG
0 0.9 pct, EERZFEARIEK 0.8 pcto

FEAHE, IRSHR, AFFFIIE 113 R, Hb 33 KEEJE.80 K
MEEIIE, BREE—ZEHFIIE 52 REMIEK, ¥ 45 xR, HE
21Q1 RAIEREN 2746 R, REFREEN 329 RIIE, A&
SENEIRIA 182351.86 5K, RAEFREAEMN 2022453 FHK,

REENMASTREGAHTIEmER, UAPNASERNSEHIT
mel#, EREMERHTRIABAOE. BNFHRTERS. RF
HZFERREEWS, Wit 21 FH—PHE, K LA TRREISNF
EEZELEYF . SRIREMIERMET™, L ERIETFE ““i—", &iF
THENAFEES. o RE—SEPRELNSHSSEBEMERES
& FVEEEE 8%, ILARENI T REMEL LHREYmEINER
. REELLIZEREIR, AT IEEERRKXANE, HEHEEXIM
2, 21 FRAEHDEERA, Mt 21/22 FATXLNEFREFE
4.95/5.84 {27, PEfEEIDHI/ 43x/36x, #ERF “IN” iFHK.

MBERRIR: P il ARIE; EBUEIKARIRE; & B SaE
AR ; SmRENE

WEEEREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 7.714.99 7,894.08 8,699.98  10450.30  12,453.25
HBER () 20.97 2.32 10.21 20.12 19.17
EBITDA(E A TT) 509.99 475.98 691.66 807.75 953.17
FHEE R 340.35 34358 494 54 583.54 691.87
HEBER () 4268 0.95 43.94 18.00 18.56
EPS(TT/BR) 0.85 0.86 1.23 1.46 1.73
& (P/E) 62.09 61.51 42.73 36.21 30.54
THISER(P/B) 14.93 10.15 8.20 7.08 5.75
THEER(P/S) 2.74 2.68 243 2.02 1.70
EV/EBITDA 0.00 44.93 25.83 22.19 17.14

BRRIE: wind, RXIESEHTER

IESHARIRS

2021504 B 25 H
BETFR
Tk BREIERINT
6 NEER SN (TR )
HENE 52.7 7¢
Bir1E 7T
EXxYE
ABREBERABERR) 401.00
E A BRRAERR) 223.70
A BRETEERTT) 21,132.70
E A T E(EATT) 11,788.81
BRSR™(n) 5.41
R EREM) 51.54
—FNm=/&EK0T) 87.24/45.54
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BRSRIR: MAREUE

EPSES

1 ( RRBF-FiREIFHRE 2104 & 1
HERERECHETIE, ATHER
E8E) 2021-04-03

2 (RREF-ERATSHANER
kll, BAEEHIRLIRET, RiEY
KABEZE) 2020-11-04

3 (RRF-FFRATEELIESE
M=R, & TIGRIIEHFHinEsE A,
IEHRIKERREHERE )  2020-09-01
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,523.68 1,980.38 3,162.97 3,123.36 4,738.66 Bl 7,714.99 7,894.08 8,699.98  10,450.30  12,453.25
Jodlvetizsavldl s 258.52 360.46 143.92 508.16 202.43 BAlpgA 5,256.34 5,488.99 5,942.08 7,106.21 846821
FRAS TR 127.23 117.44 201.99 168.32 294.24 Bl RN 42.37 49.60 50.56 61.84 7217
5% 970.82 618.17 1,187.72 933.69 1,619.84 B EA 1,581.25 1,570.43 172347 2,115.14 2,516.80
it 134.65 273.73 22839 292.36 287.39 EEEA 410.89 376.70 300.15 359.49 435.86
ahEEAT 3,014.90 3,350.18 4,924.98 5,025.89 7,142.55 MEER 27.36 33.72 40.64 50.91 60.66
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (10.33) (24.24) (49.28) (60.52) (75.69)
EIER= 52151 450.90 463.01 488.24 508.34 RrEmER% (0.46) 0.68 0.59 0.94 1.03
HETRE 8.98 4050 60.30 84.18 80.51 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 163.50 141.41 134.58 127.76 120.94 BRSNS 20.33 14.26 14.26 14.26 14.26
Hifty 122.80 184.15 107.08 90.53 82.90 Hitb (84.17) (99.69) (28.52) (28.52) (28.52)
ERMB=ALE 816.79 816.96 764.98 790.72 792.69 BEFE 471.40 483.63 706.03 830.56 988.46
BrEgit 3,831.69 4,183.88 5,697.40 5,826.53 7,942.89 BASMIN 3.68 375 3.75 3.75 3.75
FZHAMERR 0.00 40.00 0.00 0.00 0.00 B 1.71 4.08 4.08 4.08 4.08
JUAREEISIVENIL S 1,490.73 1,093.70 2,026.93 1,650.81 2,863.64 gz 473.37 483.30 705.70 830.24 988.14
Hit 867.82 957.04 1,074.56 1,163.62 1,363.51 s 124.24 138.99 202.95 238.76 284.17
bzl =y 2,358.54 2,090.74 3,101.48 2,814.43 4,227.15 EFE 349.13 344.31 502.75 591.47 703.96
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 8.77 0.73 8.22 793 12.09
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 340.35 343.58 494.54 583.54 691.87
Hith 8.00 7.68 7.84 7.78 7.82 SRS (T) 0.85 0.86 1.23 1.46 1.73
e ALt 8.00 7.68 7.84 7.78 7.82
bdi=giy 2,366.54 2,098.42 3,109.32 2,822.21 4,234.97
DEBRIRIN G 4956 2.87 10.95 18.71 30.44 FEMSELLE 2019 2020 2021E 2022E 2023E
B 360.00 401.00 401.00 401.00 401.00 23573
BARRTR 41818 802.86 802.86 802.86 802.86 Bl 20.97% 2.32% 10.21% 20.12% 19.17%
B 1,055.59 1,681.60 2,176.13 2,584.61 3,276.48 BRI 36.09% 2.59% 45.99% 17.64% 19.01%
Hith (418.18) (802.86) (802.86) (802.86) (802.86) IHEFEAREFIE 42.68% 0.95% 43.94% 18.00% 18.56%
BERNEAT 1,465.15 2,085.47 2,588.08 3,004.32 3,707.92 ERIgEH
REFRARR E R T 3,831.69 4,183.88 5,697.40 5,826.53 7,942.89 ESES 31.87% 30.47% 31.70% 32.00% 32.00%

e 4.41% 4.35% 5.68% 5.58% 5.56%

ROE 24.04% 16.50% 19.19% 19.54% 18.81%

ROIC -1816.00% -180.50% -838.33% -79.57% -296.26%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 349.13 344.31 494.54 583.54 691.87 o 61.76% 50.15% 54.57% 48.44% 53.32%
IR 104.85 96.94 3491 37.71 40.40 B RIRE -103.99% -93.04% -122.21% -103.96% -127.80%
[ug=E3z] 0.00 0.24 (49.28) (60.52) (75.69) maptLE 1.28 161 1.59 1.79 1.69
REIRE (20.33) (14.26) (14.26) (14.26) (14.26) RENELER 0.87 1.31 121 1.46 131
BnReTH 159.22 (84.22) 735.76 (411.08) 919.03 Bistth
He (250.68) (12.80) 8.22 7.93 12.09 RIKTR B = 44.74 25.51 34.50 32.05 35.05
SEFDASTH 342.19 330.21 1,209.88 143.33 1,573.44 FLrRERL=E 9.17 9.94 9.64 9.85 9.75
B 54.04 (6.82) 59.84 80.05 49.97 LEFEER 2.20 1.97 1.76 1.81 1.81
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 98.88 (188.75) (96.28) (148.28) (83.43) gl 0.85 0.86 1.23 1.46 1.73
BREDAS R 152.92 (195.58) (36.44) (68.22) (33.47) BREENER 0.85 0.82 3.02 0.36 3.92
RN 0.00 40.00 0.00 0.00 0.00 BRER 353 5.19 6.43 7.45 9.17
BRI RS 10.27 44992 49.28 60.52 75.69 B
Hity (16.98) (117.83) (40.14) (175.24) (0.36) =R 62.09 61.51 4273 36.21 30.54
FREDASHR (6.72) 372.08 9.14 (114.72) 75.33 mEER 14.93 10.15 8.20 7.08 575
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4493 25.83 22.19 17.14
T FE NI 488.39 506.71 1,182.59 (39.61) 1,615.30 EV/EBIT 0.00 50.69 27.20 23.28 17.89
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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